
More for Your
Money

The Investor who has kept his
funds liquid or who has recent-
ly accumulated a surplus, can,
becAtiso of the general change
In the prices of securities, In-

vest his money on a basis that
will nrovldo him with a larger
Income than has been possible
from good securities for many
years. We shall be glad to
make definite suggestions on
request.

Correspondence invited,

A. B. Leach & Co., Inc.
Investment Securities

62 Cedar St., New York
Chicago noiton BarJalo Minneapolis
Philadelphia Baltimore Cleveland

Pacific Tungsten Co.
Daily shipments are more
than 40 tons of $50 ore.

Circular on Rtpiat

J. Robinson - Duff & Co.
Mtmhtn Ntu Ycrk Slock Exthanlt

Tel. 8700 Bowling Green 61 Broadway

W. C. Langley & Co.
Investments

115 Broadway, New Ycrk City

Central Trust Co.
Union Trust Co.

ire now merged and known as

CENTRAL UNION TRUST CO.
of New York

80 Broadway 54 Will Street

DIVIDENDS AND INTEREST.

THE TRENTON POTTERIES CO.
Trenton. N. J July 11. 111.
DIVIDEND NO. 73.

At a meeting of the Board of Directors,
held this day, a dividend of ONK PER
CENT. (17.) was declared on the

Preferred Stock of the Com-
pany, payable July 25, 1918, to stockhold-
ers of record at 3 o'clock P. M. July 18,
1918. Transfer books do not close.

C. E. LAWTON. Secretary A Treasurer.
CHICAGO (1KKAT WESTERN

RAILROAD COMPANY.
New York, July IS. 1918.

A dividend of one per cent, tins this day
been declared upon the outstanding pre-
ferred stock of this Company, payable
August IS, 1918, out of the accumulated
surplus Income since July 1, 1814, to the
atockhnlders of record at the close of busi-
ness on the 1st day of August, 1918.

8. M. FKLTOX. President.
OFFICE OF THE

CONSOLIDATION COAI. COMPANY.
Baltimore. Md.. July Sth. 1118.

The Board of Directors has declared a
quarterly dividend of One and a Half Do-
llars (11.50) per share on Its capital stock,
payable July 31st. 1918, to the stockholders
of record at the close of business July 20th.
3918. The transfer booka will remain open.
Dividend checks will be mailed.

T. K. STUART. Assistant Treasurer.

SHORT 'TEEM NOTES.

Security. Rate.
AmCottnnOII....A
AmCottonOII....S
AmTelATel 6
AmThreadCo... 4
ArgentlnoGort. . .
ArmourAOo 8
ArmourACo
ArmourACo 0
Armour 8c Go 0
ArmourACo O

ArmourACo 6
BaltAOhioRR.. 5
BethleqcmSteeL.S
Beth Stl Corp.. . 7
lleth Stl Corp. .. 7
lleth Stl Corp.. . .7
Beth Stl Corp.. ..7
Beth Stl Corp. .. .7
CanNorthernKy . S
t?anPaclScRy....S
Central AnrRyt. .
ChlBnrAQRR ..4
CblAWlndRR.. .B
?ubaaAm8ugar..6

CuoauAm8uKar..S
CuhanAmSugar..0
pdAIIudRlt....K
Doml nlonofCan. . 5
ErteRallroad S
FedSugarHefCo.,5
tlenKlwtrtpOo.. .It
41enEcctrtrCo...S
GenRubberCo...S
IreatNorthernR .6

HoclringVallay.. 8
KanCltyTermHytK
MonTramAPCo..6
Newfoundland.. .A
NYCentralRR.. 5
NorwayGovt. . . .8
PhlUElectrlcCo..6
ProcterAOamble.7
Procter40amble.7
ProcterAGamble.7
)ToetrAOamble.7
ProeterAGamble.7
PubServCorpNJ 5
RemArmsUMC. 5
JlusslanGovt . . S

JtusslanGort, . . .5
. . .8

nnawganwaru.0
BouthernRy 5
SsrttierlandOovt.fi
WUcRepArmaCo7
VsstE&lfgUo..6

STANDARD OIL ISSUES.

Oil ....
Atliatle Refining

Co
Buckeye itpe Line
Csriebrough Ufg Com.
I'olnnlal till
Continental Oil
Crescent Pipe Inc
Cumberland P I.. luc...
Itureka Pipe Line

ja!ena-flltna- l ml
(lalena-Slgna- l Oil pf..
Illinois I'lpo Line
lndlsna Pipe Line
International Petroleum
National Transit
S'sir York Transit
I.orthern Pipe Line....,
Ohio Oil
Penn Mexican Fuel
Jlerce Oil Corp
l'ralrie Oil & Oas
l'ralrle Pipe Line
Kolir Refining
ftouthern Pipe Line....,
Ilouth Penn Oil
H W Penn Pipe Lines,.
Standard (III of Cal
Standard Oil i,f Ind,...
Standard Oil of Kan...,
Standard Oil of Ky,...,
Standard Oil of Neb...,
Standard Oil of N J.
Ctsndard Oil of N Y.
Standard Oil of Ohio..,
Swan A Finch Co
i;nlon Tank Line
Vacuum Oil
Vathlmton Oil
M Oil sulisld "en bloc'
tst Oil old atk "all on'

BTEEL AND ORDNANCE STOCKS,

Bid. Ask.
Am Brass ...220 :lA 4 U Mfg.. 4 7

AaB Mfg pt 20 801

Atlas P0W....17 in.
Alias Pow pf 89H 93
Sab WI1...110U 112
Illlss, K W...375 4261

BUSS. E W pf 65 73
Can T A F...140 180
Carb Steal ...115 119
Carb Stl 1 pf 98 101
Carb Bll 3 pf 73 77

Colts Anns... 63 65

Du P I new.275 tSO

SUGAR STOCKS.

Bid.
Card-A- .. 13
Card-A- pf 80

Agulrre. lSO
Faisrdo . .109
Federsl .. 8
Federal pf, 90
Ot West ...JM
ct West pf.107
Gusntsnataa t.1
June Cent. ,120

6i
233

67
1J

Due. Rid. Asked.
Bept. 101. 90 ) on'- -

Pent. 1910 07 7I
Feb. loin oo u on I
Jan. Il oajj H),
May 1530 OA, on l,
Juno 11.' 19 ostj Oflij.
June 1V20 S7I 07
June 1821 061, 03f,
Juna 1613 SS, US';
June lft.'XI 05 0.1 i
June 1524 05 OAS
July 1919 flat' PR I
Feb. IS19 00 kj 100
July 1519 09 2 100
July 1520 98j 0HJuly IS21 OA 08U
July 1533 97 It 072
July 1123 OA) 2 08 K
Kept. 1918 09 U 09H
Mar. 224 09 l! 09 H
Feb. 1927 61 H R2H
July 1921 04 04 j
Sept. 1018 08 09
Jan. 1919 not 1001
Jan. 1020 PS 'J 99 H
Jan. 1021 OfU? 99
Aug. 1920 07 1; 07 If
Aug. 1919 97 07 W
April 1019 00 U' Ofl J.
Jan. 1020 05 97
Dec. 1919 W( 100
July 1920 100 100 K
Dec. 1918 991 00 4
Sept. 1930 97 12 97)1
Nov. 1918 99 H 100
Nor. ISIS 08Z 99 H
April 1919 91 92
July 119 98 97
Sept. 1819 07 4 08 M
Feb. 1923 I02H 104
Feb. 1920 08 9HU
Mar. 1919 10OW I00M
Mar. 1920 lOOli 100)1
Mar. 1921 100W 1O0K
Mar. 1922 100 lfto'i
Mar. 1921 100 H 100
Mar. 1919 98 97
Feb. 1919 SOU 07U

K Doc. 1921 63 85
ii Feb. 1428 (03 37
H June 1819 63 65

Ak
21

73
113

101

luo

Dec. 1819 OSK 09M
Mar. 211) 08V OS'J
Mar. 1920 lOOii 101
July 1923 08; 00 W
Mar. 1910 00 tiuj
Feb. 1913 09 J, 00 ii

July 19.
I)I1. Asked.
lMi W14

980 1004
425

PO
319

10
430

33
133
190
123
134
183
93
m
13

103
320

30
17?i

SIS
:o
300
ISO

:s
. 94
218
(10
415
320
4W
530
275
400

90
98

340
. SO

.138 J
,1885

July H.
111.1. Asked.
JZH 13

MO 1000
450 433 450

95 VO 95
335 300 825

40 10 40
4(0 430 475

38 33 38
143 131 143
200 190 tOO
130 123 130
135 130 140
168 160 168
98 93 98

4K ;t i4
14 13 14

.210 190 210
108 103 108
323 320 125

35 30 S3
M'i 17i 184

62S 603 615
265 2(0 25
325 300 125
185 ISO 185
275 283 275

99 95 99
223 218 223
620 810 .820
485 445 '465
330 913 225
475 450 475
635 525 530
279 274 21
415 4 00 415

85 90 95
101 98 101
3(5 335 3)0

35 .10 85
.. 1355
.. IMS

Bid.
Eastern Steel. 88
Emp S Sc I.. 43
Kmp B A I pf to
Here Pow ...20
Hero Pow pf.250

pf. 3
NllesUP ....12
Nlles-n-- pf., 7
Penn S Steel., DO

Srovlll Mfg... 450
Thomas Iron.. 25

Winch K A..70O
Woodward Ir. to

kr.n.il
Manatl of. '. 91
Mat-A- , 3
ML...M ... .A'

1 Mlchijan . 73
national .. ys
N Nlnuero.,170
4 r'M.iu, ... 19
t fVollU nl It

.Warner 109

Ask.

215
253

1
5

125
100

825

Bid. Ask.
94 100

91
60

60
4f.:

:s

K

94

10
90

:s
98;
21

W
111

FINANCIAL NEWS

AND COMMENT

WiUI Street Speculators Fall
to Follow Up Thursday's

Advances.

copper Stocks strong

Less Aggressiveness in Stand-

ard Shnrcs Money Market
Unchanged.

I

Thursday's enthusiastic and somewhat
excited movement of prices was not con-
tinued In the stock market yesterday.
The session was quieter from start to
nnlsh, and although prpnt taking was
heavily Indulged In by the professional
traders In consequence of the failure of
the market to make further progress, the
selling as a whole failed to make a great
deal of Impression on the standard
shares. Dealings were more active at
the closing, and the tendency was to re
gain some of tho ground that had been
lost earlier In the day, but there was
nothing sufficiently outstanding that
could be characterised as a general re-
covery. There was no explanation on
the surface of things to account for the
weakness. The war news was as good
as could be expected ; In fact It was
better than had been expected. But con-
sideration of whether the rise yesterday
had gone far enough apparently Induced
traders to take some profits. There was
slightly more animation In the special-
ties and Individual shares as a result
of the tendencies prevalent elsewhere,
but this could hardly be called more
than a minor feature. ' -

The most Important factor In the dis
inclination of speculative Wall Street to
follow up Thursday's advances, aside
from technical considerations was the
Indisposition of the public to take part
In the trading. Whether Wall Street had
expected anything like general apprecia
tion in yesterday's session from the pub-
lic is of course difficult to say, but the
fact, was nevertheless apparent that If
It did, expectations were not fulfilled.
There may have been a small volume
of public buying at the outset, but on
the whole It was too small to be of sig-
nificance in the general movement of
quoted values. In addition to this there
was also a tendency among the trading
fraternity to go slower until more facts
are known of the results which the
Americans and the French have obtained
thus far. There was furthermore not a
great deal of encouragement to be gained
from the money situation, ljoth classes
of funds were In scant supply nil day.
This situation, together with other lac-to- rs

mentioned and the quietness of
trading at certain periods, Influenced
traders to depress stocks. At least thiswas the most plauslblo explanation of
the action ,of the market. One thing,
however, was certain; that selling In-

centive could not be found In the day's
war news.

In the absence of course of any great
amount of aggressiveness among the
standard shares speculative TVall Street
turned much of Its attention toward the
specialities. In this group American
Sumatra and some of the other tobacco
Issues displayed strength. The stand-
ard Issues of the type of Steel common,
after a lively opening and further prog-
ress, receded gradually to the closing,
which, however, was fairly steady, bo
far as the ireatcr number of Issues
were concerned. Tho averago decline
was about a point There was very lit-
tle of Interest In tho rails, with the ex-
ception of Reading and one or two other
favorite speculative shares. The copper
shares were strong, reflecting the belief
that the producers will be able to con-
vince the War Industries Hoard of the
Justification of their arguments for 27
cent copper at their meeting in Washing
ton in August. There was the same
strength as on the preceding day among
tno roreign uovernment bonds. City of
Paris 6s opened up more thin 4 points,
and although there we're recessions after
the outset here as well as In other sim-
ilar Issues gains were sustained fairly
well to the finish.

Thcro was no change again In the
money situation. Call funds loaned on
the Stock Exchange at from 6 to 6Jper cent, all diy, while time accommo-
dations were in scant supply. The ex-
planation of this lay primarily In fur-
ther withdrawals by the Government of
funds paid on the last Instalment on the
Third Liberty Loan. The amount with-
drawn from this district was not large,
but the effect of the withdrawals at other
Important financial centres of the coun-
try was plainly felt In the local market
The foreign exchange market was quiet
and without feature, with the exception
of firmness In Swiss francs. Other rates
were about unchanged.

MONET AND EXCHANGE.

CALL. RATES.
Mixed Loans. I All Industrials.

High .7S, High
Low 6 ILow i
Last 5i Last 6
Renewals 4 Renewals Vij

Year's high 6 Year'a high 814.

Years low ' irsr s low i
TIME LOANS.

All Industrials.
Per cent.

Sixty days
Ninety daya
Four months 6
Five months 6
Rtx monlhe. C

COMMF.RCI
Prime Indorsed Bills!

Receivable.
Sixty daya 6
Ninety daya 6

Eligible
banks

Ellrtble
member banks. 474

Ineligible banks
bill 5H

Loam.

six
AL PAPER.

to six

Per cent
Sixty

aays

Six

Three

todays. 60 days. 30 days.
Bid. Ask. Bid. Ask. Bid. Ask.

member

n o n

8

a
I
I

I

a

41i if, 41 4ft 4

If, 4?4 4,V U 4U

iK Hi V IK 4
CLEARING HOUSE STATEMENT.

Clearing House exchanges. 805,531,8Ja ; bal-

ance!. (57.001,931: credit bal.
ancea, 161.668: Federal reaorve credit bal-
ance, 1:4.401,379.

DOMESTIC EXCHANOE.
Boston, psr: Chicago, par: St. Louis. SO

10c. discount bid: San Francisco, par; Mon-
treal. I20.93U premium; Cincinnati, par: Min-
neapolis. 10c. premium.

SILVER PRICES.
Bsr silver In New Vork, SSHc. (official

price), unchanged; business price Including
premium. lOOc, unchanged; la London,
4!d., oft Ad.; Mexican dollars, un-
changed.

K0REI0V BXCnAN0E

Slrllng "in. ixiw.
Demand... i.'if, 4.7SA;

Cables 4.76A 4;7rV
May 6.71V483.71H 1917,

Cables.
May....

Normal
..6.71Tte5.714 6.ttUiff3.i;U

rate.
of each.
4.865 Sterling

High. Low.
6.714 5.11H
6 C91L

I 1917

6.1828 Parla
China-Hongk-ong

Shanghai
18.295 Greece
42.11 Holland
42.11 India-Calc- utta

5.1128 Hair
19.34

26.79

ACCEPTANCES.

Yokohama
Scandinavia

HlocKiioini
Copenhagen
Chriltlanta

19.295 Spain

1!.(0
1.0204

jsnan

snuin America
Rio
Arrentlna (gold).
iiuenos Ayres, ,.

6.1K8 Swltserland
61.46 Rusai- a-

inn rubles

uuea
days

Ninety
Pour months
Five months

months

months.
Other

months

77c,

Prer.

6.89'A

amea.

Last, close.
4.75A 4.7&A
4.76A 4.76A
...6.M(40.674

Prev.
Lsst. close.
6.71K 6.1114
C.63T4 6.694

Yesterday's

or checks.
4.76A
5.71 (4

79
116

20.60
eii;

M.71
8.31

5314

31.45
M.40
81.10
27,40

23.15
99'i

41.40
3J1

Hid
13 03
13.90

TIME IllliLa'oN LONDON.

Cables.
76A

6.9?4

79 45
11514

20.05
UK

85.71
8.60

63K

11.65
KM
11.20
27.60

23.25
99

44.30
193

Asked.
14.U
11.10

Binkers.l Commercial.
68 days. ,. (.71 164 day 4.7H
90 days 4.(9 90 days,,.; 4.4114

July 19, 1918.

Day's sales 494,218
lear to date 78,699,518
--Closing. DIt.
ma. i a. no 8.1 sales.
164
44W
62

S

2H
34
92
94
67
47H
85

108
41H
18
79
32
49
64
4114
67

5
79 K
74

111
127K

86
96
69
94
23
19
67
85V4

104
63H

54
53
92 14

83
105
83
39H
26

121
12
30

1484
684
34Vi
84H
66V4

24U
41
75
24
63
7

8

16
40V4
47
13
84 V4

71
98
45
66
31
80

6
56

8
15
32
37
30
46

146
154

47
90
32
42
83
44
63

59
66
27
98
30
26T4
17
60
33
88
83
19

58!
102
25
29
56
22
51

100
29
51
11

5
23
66
18
20
72
39
86Tb
58
SS
10

93
43T4
44
67
28
38
61
34
78
65
61
24
88
92

101
98
12

7
7

19
142

16
31
P3

83
23
6:

46
84
39
42
19T4

162
19
66

122
70
39

101
128
125

61
103

43
107

82
12
49
10
41
14
85
42

0
20
4ZV4
20
61
59

17
45
63

3
2

34
93
95
68
47J
86

110
41
18
79
32
49
64
41
67

6
79
74

111
1Z8
100

96
59
94
27
19
67
85

105
65
90
55
67
94

1

05
106
83
40
27

123
12
30

148
69
34
85
57

8
24
42
75
24
64
75
16T4

'41
47
33
85

3
101

45
66
31
81

7
66

8
15
32
38
30
47

146
155

47
91
33
43 V.

85
45
53

S

61
70
27
98
30
37

8
51
34
90
83T
20
58

107
26

66
23
63

100
30
52
11

5
24
57
1S
201
72
89
88
59
38
11

94
44
45
68
29
89
52
35
80
66
61
24
89
92

101
100

12
8
8

20
144

16
31
64

84
24
63
46
90
43
43
20

163
19
67

122
72
40

101
130
126

62
105
43

107

82
13
50
It
41
15
86
43

9
21

20
62
59

3.60

10
8

10
6
2

10
50c

10
5
4

12
4

'i
4

300
600
200

4000
2800
3300

200
100
300

3300
1800

100
900

2600
800
200
100
100
700

1600
2000
3500
2750

600
27800

100
900

1100
100
200

1500

Advance Itumely
Advance Itumcly pf
AJax Rubber
Alaska. OoM Mines
Alaska Juneau G 3,1

Mfg
Am Agrlcul Chemical ..,
Am Agrlcul Chemical
Am Heet sugar
Am Can
Am Car & Foundry
Am Car ft Foundry pf..
Am Cotton Oil
Am Hide & Leather
Atn Hide A Leather pf . .
Am Ice . ,
Am Ice pf
Am International Corp.,
Am Linseed Co
Am Locomotive .... ...
Am CMnltlng
Am Smelt A Ttef
Am Steel Foundries ....
Am Sugar Itef
Am Sumatra Tobacco .. .
Am Sumatra Tobacco

Tel & Tel . ..i.
Am Woolen
Am Woolen pf
Am Writing Paper pf

lam.

Am

800 kAm Zinc. Lend ft Smelt..
11300 Anaconda Copper ex dlv.

600 Atch, Top ft Santa Fe.. . .
1400 Atl, du'.f ft W I S S

200 Atl. Gulf ft W I S B pf..
24500 Baldwin Locomotive Wks

1200 Baltimore ft Ohio.
100 Baltimore & Ohio pf . . . .
100 Barrett Co
100 Batoplloa Mining
200 Bethlehem Steel

00BethIehem Steel 8 p c pf
14900

400

100
770
300
600

1800
700

Bethlehem Steel XI

Brooklyn Rapid Transit..
Booth Fisheries
Burns Bros
Butte Copper ft Zlnc...v
Butte ft Superior Copper.
Canadian Pacific
Central Leather
Cerro de Pasco Copper. ..

200 Chandler Motors
300 & Ohio
200 Chicago lt Western
400 Chicago Ot Western pf . .

1400 Chic, Mil A St Paul......
1700 Chic, Mil & St Paul pf . .,
1100 Chic, Rock lsl ft Pac

100 Chic, R I ft P 6 p c pf . . .

400 Chic, R I ft P 7 p c pf . . .

1200 Chile Copper
500 Chlno Copper

1900 Colorado Fuel & Iron....
200 Columbia Gas ft Elec...
500 Consolidated Gas
300 Continental Can
100 Continental Can pf

14400 Corn Products Ref
4100 Crucible Steel Co
3900 Cuba CatTe Sugar

100 Cuba Cane Sugar pf
100 Denver ft RloGrando pf .

6700 Distillers Securities Corp
700 Dome Mines
600 Erie
600 Krle 1st pf
100 Fisher Body Corn

1000 Gaston. Williams ft Wlg.l
100 General Cigar Co
300 General Klectrlc Co . ,

1400 General Motors Corp
liooiooodrich. U F

400
1000

500
100
800

3300
100
800
400

2200
12800
3100
1100

100
100

4100
10

700
800
300
100
100
600

1300
1300

pf,

pf,

Great Northern pf
Great Northern Ore ctfs.
Greene Cananen Copper..
Gulf States Steel
Haske'.l ft Barker Car....
Inspiration Con Copper..
Interboro Con Corp
Int Agrlcul Corp pf
Int Harvester Corp
Int Mer Marine
Int Mer Marine pf
International Nickel ....
International Paper
Kansas City Southern....

Tire . . .

Kennccott Copper
Kings Co E L ft P

Lackawnnnn Steel Co . ..
Lee Rubber ft Tire

112

8371

Lehigh Volley
Liggett M Tobacco PI4J04
Lduvnv uiscuu
Maxwell Motor i

Maxwell Motor pf...
Maxwell Motor I

5 lOOlMays Dcpt Stores.
8 11000 Mexican Petroleum '101V
4 400 Miami Copper
6 6200 Mldvole Steel & Ord 52'..' 100 Minn ft Louis new....! II?

100 Missouri, Kan ft Texas. ,
. . 1400 Missouri' Pacific 24V

Missouri Pacific '

Nat Conduit ft Cnble 19V
3 300 Nevada Cons Copper.
6 1600 New Yorlo Central

.. 4500 N ft Hartford.
7 200 Northern Pacific 8Rj
R 100 Nova Scotia S ft C
6 8700 Ohio Cities Gas
2 600 Ontario Silver Mining;.

.. 328 Pacific Moll rights...,
7 300 Pan-Am- Petrol ft pf.
3

800 Peoples Oils, Chicago..,.
200 Pero Mam Drlor

3 Philadelphia
5 1300 Pierce-Arro- w Motor....,

300 Pittsburg Coal 78...
. . 1200 Pittsburg ft West Va. . .

6 100 Plttsburr & West Va
7 400 Pressed SteeTar

4000 Railway Steel Spring. .
3 1800 Ray Cons Copper
4
6 7300 Rep Iron ft Steel dlv
7 Hen Iron Steel

Royal Dutch 100
2001st Louis ft San Fran.
400Saxnn Motor
300 Seaboard Air Line....
600 Seaboard Air Lino

8 200 Searr-Roebuc- k 142
Shattuclc Ariz Corp

2200 8lnclalr Oil ft Ref..
S ft

1160 South P R Sugar rights.
Southern Pacific

200 Southern Railway
6 300 Southern Railway nf....

studebaker Corp...,,
7 100 Studebaker Corp pf.,
6 100 Stutz Motor
6 200 Superior Steel Corp.,

1100 Tenn Copper ft Chem,
1800 Texas 154

Third Avenue...--.
17000 Tobacco Products

2300 union Pacific
300 Union Pacific

41 200 United Alloy Steel
8 5000 United Cigar Stores

300 United Fruit Company.. 128
16 7700 u H Ind Alcohol

1700 S Rubber
8 100 S Rubber
6 U 8 Smelting, ft .
6 169100 B Steel
7 200 S Steel

900 Utah Copper
100 Utah Sec Corp

Chem
Wabash

200 Wabash
Western Marvland...

7 Western Union Tel..
1100 ft M

100 Wheeling ft Lake Kris...
100 Wheeling ft Lake Erie nf

White Motor
6400 ex dlv.

Wilson ft
900 Wort hlngton Pump..

regular

LONDON

Ixjnoov, July The stock
responding to excellent war

and rise In New York yester-
day, displayed Increased cheerfulness

confidence, especially
Irish, and Colonial, marked
higher, and leading oils, shipping
and Peruviana were prominent Home
rills were assisted by Increased- - divi

the" ' Saturday; 'julV 20, 1918.

NEW YORK STOCK EXCHANGE PRICES.
Friday,

rs

Chesapeake

17
45
64

4
2

34
92
94
68
48
86

109
42
18
80
32
49
54
42

6
80
74

127
99
96
60

26
19
67
83

105
60
92
55
57
94

85
104
84
39
27

122
12
30

149
69

85
57

8
24
42
75
24
64
76
16
41
48
33

72
99
45Ti

91

43
84
44
54

7

99
31
37?,
18
60

90
84
20

! 68

lies ... toO'
29

1st 66
2d pf 22

30

St
5?

300 pf 67
900

... '20
7S3

Y. N H

69
39

T 94
S400IPennsylvnnla R R 44

44
6 58

100 Co

6 of

pf
6

9000IReadIng 90
ox

200 nf

68

94

33

nf

8.16 100 Co

Df. ... 20
Co

1 100

200 SlossSheffloId 63

600

63
4 700

1

10 Co
600

67
10

41 nf 71
40

81

U
U 1st pf

400 R M.
U
U nf

10
13

300
700 11

pf A 41
300
400

3 Westlnnhouse K

4 600 43
Willys-Overlan- d

too Co

MARKET.
1

the
the

the

sun,

1

1

6

1

1917. 1916.
475,700 363,400

110,563,100 91,057,879
j High- - Low-- 1 Clot- - j Hit
I eat. I est. I lag. Chanr.

17 17 17 I

45 46
64 64 64
'4 3 3
2 2 2 V4

34 34 34
92 92 92 H
94 94 94 J,- - 1

68 68 68 1

48 47 47
86 84 84 1

109 109 109
42 41 41
19 18 18
80 79 79 T4

32 32 32
49 ' 49 49
54 54 54
42 42 42
68 67 67

6 6 6
80 79 79
75 74 74

112 111 111
129 12S 127 1

99 99 99 1
96 96 96 .

60 69 69
94 94 94
27 26 27
19 19 19
67 67 67
85 85 85

106 104 104 -
65 65 65 I
92 90 90 2
65 54 64
57 57 57
94 94 94 1

1 1 1

85 85 85 4
104 104 104

84 83 83
39 39 39
27 26 26 T

122 122 122
12 12 12
30 30 30

149 148 148
69 6S 68
34 34 34
85 80 85
67 67 67

8 8 8

24 24 24
42 41 41 1

75 75 75
24 24 24
64 64 64 1

75 75 75 2
16 16 16
41 41 41
48 47 47
33 33 33
85 83 85 2
72 72 72
99 99 99 2
45T4 44 45
68 66 66
31 30 31
81 81 81

6 6 6

67V 56 56
8 8 8

16 15 15
32 32 32 U
37 37 37
30 30 30
48 48 48 Vi

147 146 146 1

165 164 154
47 46 47
91 90 90 v;
33 33 33
43 43 43
84 84 84
45 44 45
54 63 58

7 7 7
60 60 60
66 64T4 65
27 27 27

100 98 98
31 30 31
37 .17 37
18 18 18 Vi
60 60 60!
34 33 33' ..
90 90 SO I

84 83 83
20 19 19
58 68 58

104 104 104 1

26 26 26
29 29 29
66 66 56
28 22 23
52 62 52

, 101 100 100
30 29 29 4--

62?i 61 52
, 11 11 11

6 5 6 f
, 24 23 24
, 57 67 67

19 18 18
t 20 20 20

72 72 72
40 38 39

i 88 88 88
69 69 69 2
89 38 38

i 11 11 11
i

94 94 94 1
44 43 43
44 44 44 f
58 58 58

i 28 28 28 Vi
39 39 39

i 51 51 51
i 35 35 35
i 79 79 79
i 67 66 66 1
i 62 61 61 1
1 24 24 24

90 88 88 1

I 93 91 92
i 100 100 100

100 100 100 r 2
L 12 12 12
i 7 7 7
i 7 7 7

20 19 19
143 142 143 4-- 7

t 16 16 16
i 32 31 31

63 63 63
4 6 6 6
i 84 83 83

24 24 24
63 63 63
47 46 46

4 84 84 84 .. .
1 40 40 40
4 43 43 43
4 20 19 19

154 162 153 4--
i 19 19 19 4- -

67 66 66
i 122 121 122 4--

71 71 71 4--
40 40 40 ..

4 102 101 101 4--
128 128 128 4. 1

4 127 125 125 4--

i 63 62 62 1
I 104 104 104
b 48 48 43
1 109 107 107 1
4 111 111 111 4.
t 83 82 82

13 13 13 V4
60 60 60 --- 1
11 10 10
41 40 40

l 14 14 14
I 86. 86 86
4 434 43 43
4 9 9 9
4 20 20 20 4-- 1

43 42 42
4 20 20 20
4 62 61 61 Z
i 59 69 69

unless sales were made at prices outside of the full lot range.

market

news

and Allied bonds,
French were

46tf

line

dends, whllo Marconi and armamentshares were the best of the Industrials.
Money was scarcer, necessitating bor-

rowing from the Bank of England. Dis-
count rates were steady.

Money, 2 per cent. Discount rates
Short and three months bills, 3 17-3- 3
per cent Oold premium at Lisbon, 130.
Consols for money, 66 ; British 5 per
(lent loan, 94 ; British 4 per cent, loan,
100.

GOSSIP OF WALL STREET.

Uenerons Prosit TaklntX.
Realising all through yesterday's ses

sion was mainly responsible for the
check In the forward movement of
stocks which began the preceding day,
for the military news continued cheer-
ing and Indicated the allied armies were
stilt advancing. In addition to'the tak-

ing of profits there was not a little short
Belling--, which naturally worked against
any further rise In prices, though the
bears did not succeed In making much
hadwa,y. It was the opinion of good
market judges that the sharp advance
Thursday brought the market to a point
where profits' looked too tempting to re-

sist, and though there were still evi-
dences of good buying It was not strong
enough to nbsorb the selling and carry
prices up at the same time. Sentiment
throughout tho financial community was
bullish on the war rather than on se-

curities at the momont.

The Money Factor.
Bankers In constant touch with the

money market, especially as It concerns
Stock Exchango borrowings, are con-
vinced that there can be no sustained
upward movement In stocks as long as
the present conditions prevail. One
banker even went so far as to state
that margin trading by big operators
was frowned on and tnat only a scant
supply of funds Is available for this pur-pot- e.

Their contention la that though
the market is quite necessary a nun
campaign Is a and that
money Is now regulated, as are all other
commodities, with the Government's de-

mands dominating the situation. Until
this condition changes there will not be
sufficient funds to feed any speculative
fever which might break out In the se-

curity markets.

Industrial Alcohol.
Activity In Industrial Alcohol calls

attention to the approaching meeting of
directors for dividend action, set for the
middle of August, and reports persist
that the annual rate will bo Inoeased
from the present 16 per cent. This ac
ton la not sure, however, for It Is un
derstood that some of the directors do
not favor further disbursement, and un-
less something not known now develops
It will be nny ones guess as to what
will happen on August 15. The argu
ment of those favoring bigger dividend
payments Is that the company 9 large
earnings warrant It, while the element
opposlng.lt are of the opinion that the
company will need all the cash It now
has, and more, for after the war busi-
ness, which they believe will be unusu-
ally extensive. Last year 36 per cent,
was earned on the stock after liberal
charges and heavy tax reserves, and
this year's profits are already ahead of
the same period In 1917.

Looking; for War's End.
"The question on the Hps of banking

men has been as to when the end will
come and what Its effect will be," re-

marked a man with a wide acquain-
tance among prominent financiers. "Wo
see the answer In the market's com-
parative Indifference to new profits and
Income tax proposals, w'hlch are purely
war measures, and which, probably
temporary, look unimportant In com-
parison with the augmentation of
earned surpluses of our great Industries
in the laBt two or three years, and often
returned to the business. Banks ap-
pear to have been buyers of Liberty-bond- s

and other socuritles, ofTsetlng
losses In deposits while doing so by the
Federal reserve discounts. This week
has been the critical one In the money
market, perhaps until the next Govern-
ment loan, for interior banks will go
to their own Federal reserve banks for
aid In the 'crop movements. It Is felt
that the definite execution of the con-
trol contract will stabilise the railroad
security market on a better basis : and
a matter of the utmost Importance
which has not received the attention It
deserves is the very favorable weather
for practically every crop, with promise
of a corn harvest that might excel all
records should there be no unfavorable
turn before August first."

la IlallTTr Credit Falling;!
Every one Interested In securities, es

pecially railroad stocks, has wondered
at the Railroad Administration's appar
ent inmrrcrenee to the credit of the
roads, nnd the current Issue of the Kail-on- y

Ag has something to say on the
matter. "If President Wilson or Director
General McAdoo had personally written
the tentative draft of the proposed con-
tract between the Government and the
railroad companies whose properties
have been taken under Federal control."
It says, "a question might pertinently
be asked whether they had their fingers
crossed when during the early days of
Federal control they referred so re-
peatedly to the necessity for stabilizing
railway credit. As they have not done
so and have necessarily delegated the
work to others It Is perhaps proper to
ask whether their representatives. In
their ieal to make a good bargain for
the Government, have become obsessed
with the Idea that during the months
that have lapsed between th"e taking of
the property and the making of the bar-
gain for compensation railway credit
has become relegated to the class of

nnd may be substituted
by the credit of the Government,"

What lias Happened.
After reprinting extracts from the

President's proclamation of December 26
under which tho railroads were taken
over the article continues: "Since these
things were said several things have
happened. Instead of guaranteeing tho
railways, ns the President had recom-
mended, tho average net railway op-
erating Income of the three years end-
ing Juno 30, 1917, the railroad control
act authorized as a basis 'not exceeding
a sum equivalent as nearly ns may be'
to that amount. Since then, at the
hands of the Government's representa-
tives who have been negotiating with
the railways regarding the contract,
even the sum which Is calculated from
this indefinite expression Is made sub-
ject to further deductions, the amount
of which may not be anticipated at the
time the contract Is signed."

Wabaah.
Wabash preferred B stockholders will

shortly have conversion right Into the
other two classes of stock accruing to
them and the nnalyals of the road pre-
sented by a leading Stock Exchange firm
Is Interesting. "The question of special
compensation to Wabash In excess of
the average of the standard three year
period Is very important" It savs. "It
should have a special dispensation by
reason of having been In receivership In
the period In. question, and the fact that
on practically the eamo gross earnings
for the first five months of 1918 as In
1917 there Is a net decrense of 54 per
cent Is a matter of only elementary
Interest to the stockholders by reason
of the Government control. It Is more a
question of how the Director-Gener-

will view the position of tho road as of
the time It was taken over at the end
of 1917. The weakness of the Wabash
at that time was the absence after Its
reorganization of any large cash fund or
open mortgage to cover the cost of new
property such as doublo track and new
equipment that It should have In order
to handle with success the heavy com-
petitive traffla between Important points
which has long been a feature of Its
operations. The receivers built consid-
erable second track and equipment out
of earnings while they were In charge,
but not as much as the road should have
had. Apparently no provision apart
from surplus earnings was made by the
reorganization for such work. The first
lion terminal mortgage la the only open
one of Importance, and It Is for special

BONDS IN NEW YORK STOCK EXCHANGE.
Friday, July 19, 1918.

1918.
Day's sales $7,082,000
Year to date 812,169,000

BONDS.

U. 8. 3s
U. S. 1st conv. 4s
U. B. 2(1 4s (1927-4- 2)

U. S. Liberty 4 Us (1928)
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U. S. 2d conv. 4s (1927-42- ). 94.10
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July 19.
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purposes. Then, nlso there Is Jl.500,000
of notes due In 1920.

Blanket Mortsnne IMnnned.
"It was understood that about the

time the control was taken over by
the Government the Wabash was plan

94.06
96.00
94.40

ning to create a blanket mortgage of
substantial amount to provide for such
uncovered capital needs ns could not
be arranged entirely from surplus earn-
ings," this nrm adds. "Federal control
made this Impracticable. Such a plan,
had It been carried out, might have af-
fected the prospects of the preferred
stocks somewhat; Indeed, It Is possible
that the framers of tho plnn of reor-
ganization had the needs above referred
to In mind when they (promulgated a
scheme with comparatively little pro-
vision for the future, but which contained
the unusual provision for conversion of
the preferred B stock, In which the old
security holders were were considerably
Interested by reason of cash contribution
under the plnn. A general theory of
the recent market In the stock Is that
the railroad control may regard these
circumstances as contributing to the
agreement to be made with Wabash,
though as above stated the road seems
to be entitled to a basis much more
favorable than the three year average."

RAILROAD EARNINGS.

CANADIAN NORTHERN SYSTEM
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Second week July..,,,., 854.100 Dec. 11.600
From Jul l l,675;too Dec 112.100
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registered
1000 0334

Chi BAO in 4s
6000 8 Us

Chi BAQ IU 4a
2000 821a

Chi Ot West 4s
4000 O8I4
1000. ...083s

C M A 81 f cr

3000... .76
32000 761a

1000 764
O M A 88 P fd

4Hs
1000 071a

ChlMllAStr 4s
lilt

2000 831a
ceiRIAP re4i
1000 6 76
2000 0 778
5000 . 0 8

Chi (Hi
1000 8 7 '8

Cb'le Conner Ts

8000.. .107
Clere Shl,4Hl

$1,781,000
624,320,000

NetChgs.

DataSled

TJil.lbfTITlsUV
10000

US

KOI.,
2000.,

35000
20000,

11000.
3WOO.

lOOO..

04.14
04.0!
04.14

JdlWi

oe.01
O6.00

.00.0!

OO.01
0

OO.I3
00.88
00.94

Foreign
CTIAQ'olat

100O...1OOU
ref

70ia

741a
L8A

LShAMSnlHa

648,738,000

3000..

31000.

7000..

6000..

2IOOO.

1000..

and

UnStn

8eabd

oo'a
M 70000.

11000.

88I4 03U
IL4ll5O000

Pacer
7 0

A
001a

0

04U

3078

01134

081s Rye--

Term

iNYOntA W4i' 82U
Con 4000 0Ss At

N V adj 81I 30lg
Prod 0000

Rrs ts.TolStLA
lien A 4s 4

A 4Hi, 3000 O2S4
4H Pacific

1000... 021a
ETVAOcoo1 2 Union

.. OIU NorfolltA 41)10000....
CTUserB 1 84, UnlonPaeref

3000. .4 NorthernPae 200058
cvssser 2000 800 C 8 8s

03s NorthernPae 7034
U Steel ti

1000. 4
041a "' 17000,

ref ,

isis '999

6000 8684
;1000 B0s 'SS 21 Ch

fa mw,
M 6a, T WeatPadfU

'v , jumn
0 um . Ft

Iowa Reading
4334 83ia

20000 737g RlArltALa4Ul
2000 7 6

ASKED
Harv ,lff4 1274

do pt ..110
HarrCo pf.100
Homeatake. 704
III ....
Int Agri.... 164
In B C pf..
Int Nk pf . 894

Salt
Pap

do pt at.. 61

Iowa Cen .. 2

Jewel Tea..
do pf ....

KCFIS pf... 63
KanCSo

Sp T pf
Wheel.. 24

do pf 13

4 M 3
do pf

Krciie S 9. 88

do pf
Kresi S H 65

do pf ....103
Liclede Gas
Lake 4 W S.

do pf.... 174
Ltgg 4 My.165
Lorillard. ..185

do pf ....101
Laa-- 82

nf
Lou 4 lias. 113

Manhattan.
Man Beach. 4
Man Sup... 40

do 1st
Mackar

do pf
Math Alk..

74

MayDpS 95
Mex Pet pt 964
Mloh Cen ..
MStl'ASSM 874

do pi 100
do L... 65

MoKAT 8
Mor A Ess. 65
Jtfon I'oner 67

do pf ... 101
NushCAStL.lOS
Nat Acme..

niscuit sr,
do pf .... 98

NatClkAS... 00
do pf 93

E 63

do pf 95
Nat Lead...

do pf
pf

do 2d pf..
NOTex4M .

Y B.12I
NY LAW. ..
NYCAS1L...

do 1st pf. 65
do 2d pf.. 36

Y Dock..
do pf 434
Y W. --04

Norfolk 16
Norf 4 W..IO84

pf .... 744
North Am..
Ohio Fuel.. 40
Pac Coast..

do 1st pf. C8

do 2d pf.. 65

1917.

99.68
94.60

94.00

94.50
93.96 93.96

6000....

2CO00..
.,

17IC00.
500...

60000..,
181000.
65000..,

Mb
:i:ooo,

05OOO..

103000.
27000..

1

10000..
7000.

40000..

4BO00..
15000..
(000..

160O0..
152000.
10000.

,.04.11

..04.04
,.04.00
,.03.16

..00.44

.. 0(3.04

6.04
..00.41
..00.00
..00.01
.00.43
.00.88

0.49

0.44
0.61

00.43

KCrtSA Mis
Kan O 8 81

1000 78l
1000 ...

Kan 8 ref Is
1000 70

Kan atyTer 41

1000...,
MS 4o 1 Ml

3000 ,...gO

3000 73
Ustett A M 71

1000. .1 111

$1,690,000

LUtrtl A Si
eooo

6a

A
10000 4 01a South
Mo A
10000... .30
Mo K Tex Ii
1000

Mo Pac sm 41

4i
8U

1000 0 8U
Mont 8.1

2000 80
NY Cen deb 9i
10000 ...

cr Ii I 61

KY M W 41
(1

0
tt

0 la

8
834

1

8 8 af

Interb R s
a 5?

81 2000 ..
1948

,Va i...

u
713 I
4s gm 4i

4a 1131

4lj 0U

N J.

9$

37

Int 90

3.1

90

61

Keo D

E

1 pf.
2d

94

..

..

L

Nat 4 S.

69

1

54
18

N

N 23

N 4
So,

41

O

I

Id

4a

712

SO

174
3S4 I

64
101

6
3S

93

(i
87

rs

60

60

105

94
21

170
2M
IWi

90

do 73

103

40

'118
100

24
M

73
644

1(0
H
914
8S4

103
70

9

t74
lis

31

974
112

75

624
100
694

18

6Vi
19

ISO

123
18
70
43
24
61

214
17i

104

43

65
90

,

,

,

.0

'..0

&

0

0 096

3I3O0O.
2000..

46000..
f OOO.

2000.
3000..

urooo.
40OO0..
76000..

81000..
S0OO..

aarrfvi .

j

3000.
8000

35000..

.0

.0

.0

.0

.0
0.94

St LA Iron Mt
Rlv A OulMs

1000 70
8( Fran

Series A
00

3000
2000 00

18 Ran Fran
Ine

2000 00
A L a4

eooo oe
1000

Sinclair Oil Ts

.

uuia
Steal

1000
Ulna

is
Tea

Ry 61

(000...8U7s

3000 South
3000

I'trr

1000
1000

6000 oai
2000

RR Aaan
of St L 4Ks

1000 80
TeiAPac 1st 8s

6000 88 4000
3mm Third adj

Rys 1000
Corn 8s 14 1000 24 30
3000

Rio 3000 A2 3000 034
6000 77g NYWeatch'ter
5000 68 Boston

Det
.77

Pac evil
1000. W

41

. 4i .70
D

1000 4000
Wl 8s 2000 D.u

...0 ' 1000

T
5

msi na, . lal

III
Mild, ww

52000
Cent

eooo
III Cent 1000 83

Bid. Asked

Cent

pf.

pf.
Kel 63

Kel

....10

30

1034

6T4

64
pf.

pf.

304
Nat

Air

144

O

do

97

6J

M

(3

.

.

97

40

1024

1014

76

42

Laki

6.18
0.88
0.96

5000

St

OUU

Erie

3000.

0.90

,.0

Tun 03

83
F.rle

3000
4000 834
1000 87h

Caro

a07

6000

western ciec ae
1000.,

Bid.
0wentB4M 68 60

do pf 177
Pa.; Mail . 294
Pac T 4 T 20

do pf
Peoria 4 E 44
Pert Mar ct 14

do p ct... 36
24

do pf... 93
pf f.

PCCfcStL... 60
PlttFlW4C. ,.
Pitt CI pf . 80S
Pitt Stl pf. 01

Pond Creek 18
pf 94i

Pub Serv . 90
Pull Pal
RyStlSp pf 94
Read 1st pf 37

do 2d nf 37
Ileus Sar lfls
Sav Arms . 71

Sears R, pf lis
pf 92

pf. 254
St L S W.. 13

do pf.. .. 3.,
SoPortoSur.115

do pf ICO

Stand Mill. 107
do pf. ... 814

Sup SU pf. 95
Texas Pac, 154

do L
TidewaterO.180
Tob Pro nf. 93
TolStLAW.. 3

do pf.. .. 11

do ct 64
do pf ct.. IS

Trans 4 W 3714
Twin City. 40

do pf 70
Underwood. 104

do pf -'- 02U
U Bay 4 P. 70

pf.103
Un Drug .. (;do 1st pf. 48

do 2.1 pf.. ;s
U s Exp. .. K4Un Ry Inv 4do pf. . n
USCslrPipe 15

do pf . . 41

USlnAlc pf 94
I'SRltyAlm 11
USSmelt pf 41
Va-- pf .134
Va I C & C 71
W.lb pf II. 26
Well, Kar . 71

I pf BO

W Md 2 pf. 28
Went Pac.. 214

do pf .... c
pf so

pf MiWis 354
Woolworth 110

do pf . 112
p A 87

do Pf 11 . 684

Ex dlridend.

DIVIDENDS.

Stock at
Great Western ItP..?lCOr'1,

Pf. 1 Aug. 1
Columbia Gas ft Elec. Co,

ci. 1 juiy 2g
J. (I. llrlll Co., pf, q, lci..JulyiiJ O. Brill Co.. 1 July 23

q, 2ej July -- o
Pullnmn Co.. q, 12 July 31
Tex. Tow. & pf, q,

July"0
Co., non- -

cum. pf. l jUy j.Hamilton Manufartur"- - Co .q. JVi'i Au 5Mnsj. Cotton Mills 15.. 15
Case Co..q. 14 July li81oas Shelf. Steel & Iron

Dominion q, July 31

EX DIVIDEND TABLE.

Monday-Amer- ican

Glue pf
American Sumatra Tobacco. . .

Chamnlon Cnpner
New Nlquero extrn ',

New Nlquero Bugnr pf, ektra...I'., C, C. St. Louis
X Light pf

Portland Gas Ai Coke pf
Mfg. p'.'

St. Mineral lindTueiday
Flslier Body Corp, pf . , .

4 St. Louis
Wednesday-Cap- ital

Traction extra
Klaln W.lrh

(General
Pittsburg Erie

.00.94
,.00.94

.00.94

.00.94

.00.94
0.91

,.00.94
,.00.81
,.0.94
.00.9!
.00.40
0 0.91
PO.90

,.00.80
,.00.91

LABaa

0 1

MldTals warrant.
2000....

K ,2.'.000
Southern

80a

2000... .OOta

3000... ICnlon
1000.... 15000....
1000...

1000....

Rubber

Indiana

1000....

.8813

00
.0 87a

01
087s
0
0

.0634
1st Marine fAin

1000....

Int

nf.

NnofM

4(000..

48000..

TVrce-- A

PrStlCar

C.112S

4

Slnsi-S- li

StLASF

UCu-st-s

C

tVesths

Wilson
Wllly-- 0

Cen....

Wthgn

Chic.

Pacific Hank,

Light,
Trenton Potteries

.JulyKeystone Watch

Bridge, 2..

Sugar,

ft
Pacific Power

Pyrene
Mary's

Nsrh., ChHtt.

National
Cigar,

1916.

,,00.11

,.00.91

,.00.66

,.00.91

0034

031a

OOU

84la

0

.0613

Asked.

T...135

20
2(4
90
64

1(4
33
45

100
97
to

168
81

93
20
W

luO
113
994

40

'3

91

29
234
374

160
110
112

85

98
16

roo
14
93

8
18
64

15

43

lrj
106
105

71

10S
73
494
7S

164

174
154
434

14
4(4

101
73
JS4
714
fl
82
13
C3

98
82i
Si

1124
116
904
M4

Pay-abl- e.

Aug. 15

Aug. l
Aus. j
Aug, i
Aug, i
Aur. lj
Aur. 1

July 25

Aug. 15
Aug. 10

Aug. 1

Aug 10
Aug, 13

.Jl.on
,24Ci
.16.40
. 10.
. 10'

i'i
li rfc

24'.oo

i
14

. '.ri.

. i
, ,11.00
..:.so

WAR INDUSTRIES

MAINTAINING PACE

Unsettled Labor Condition.,

Not Greatly Affecting Go-
vernment iXccds.

RETAIL TRADE IS yilET

Commcricnl nnd Financial Sit-uati-

More Favorable Than
Expected, Says "Dim's.'

Government needs and war work
dominate Industries, and despite rather
more unsettled conditions In labor they

are still moving at a very swift pics
according to the weekly trade Journals,
Wholesale and Jobbing trade at the Im

portant centres reflects tome searoril
slowing down, and la quiet as contrasted
with the speed In war Industries , but In

the larger markets of the West, South,

Northwest and on the Pacific coast th,
reports are that trade Is large and
mand eager for an ordinary dull period

BrartJtreef's y will say:
"Retail trade, notwithstanding a good

number of mtdshmmer saler. Is quieter
than for some weeks past, but een at
that loses nothing In comparison with
the volume of business doing at this
date In other years. This is true of both
wholesale and retail trade, although the
quiet In some wholesale lines U evi
dently tho result or me wonting out of,
or the result of waiting for, more light
on Government price and production
regulation, while the rather more (potted
condition of the crops, or the preoccupj.
tion of rural Interests In crop harest-Ing- ,

makes for quiet In retail
of the former kind aic found

In the textile trades and In hides ard
leather, where price regulation Is cither
not thoroughly understood or develop?

ftoo slowly. Instances of this are found
In reports that Government prices fur
one staple line of cotton goods have Wn
fixed at 60 cents a pound, while the
yam needed to make the cloth is quoted
at 72 cents. Tho wool, hide, leather,
shoe and cotton goods trades note hesi
tation, but at the same time reflect no
absence of basic demand from Chilian
sources If only goods to fupply tame ar,
available or may be allotted."

R. G. Dun & Co. will say :

"While .the factors governing general
business are each week asiumlni; new
and novel phases there Is a noteworthy
measure of stability and confldenre in
leading trades and Industries, ami s-
ecurities markets have made prompt ard
emphatic response to the gratlflng de
velopments In the war zone. The whole
commercial and financial situation, al-

though by no means devoid of unce-
rtainties nnd Inconveniences, Is much
more favorable than might have iten
expected, In view of the revolutionary
changes encountered, and the varloui
economic problems and obstacles or lh
period are being overcome with a mini
mum of disturbance. With the cnergieg
of the Government and private Interests
centring chiefly In the maintenance or

the highest possible rate of production.
there Is great activity at many Indu-
strial establishments and outputs in so;n

instances have attained such proportions
that they cannot be utilized as fast :i
delivered. Tet full capacity operat.ons
are In most cases rendered lmpracticah's
by the shortage of labor or by the uv'l- -

culty of obtaining adequate supplies
raw materials, and rising temperatures
In the East have been les conducive o

vigorous prosecution of inanufactm.n.
.'While distribution of summer mer

chandise has been stimulated b tl.s
more seasonable weather, the scari t; t
goods tends to limit the volume of re-

tail trading and prices of some commodi-
ties, although relatively low In compj'
son with costs In primary channel? u
beyond the reach of many consumers.
Notwithstanding the fact that wage ad
vances have augmented the purcrus r
ability of thousands of worker. tVis
Is a well defined movement toward
economy and retrenchment tltrouKhojt
the country, and the proipectlvc offer
ing of tho fourth war loan In the tall
will provide another opportunity for
profitable Investment of savings

NEW YORK BANK STOCKS.

Bid. Asked
America 485 500
Atlantic... 165 180
AmExch. 218 233
Battery P. .. 205
Bowery 300 420
Bryant P . . 160 170
BwayCen. . 140 160
Bronx Nat.. 160
Butcli .,- .- 23
Chase.. .. 340 350
Chat 4 P. .. 235 245
Cheliea EI...120
Chemical 3R5 306
Cits Nat .. 210 220
City .. . .370 3B0
Coal Air ..200 210
Commerce. 172 176
Colonial 350
Continental loo 1!0
Columbia 153 165
Corn Each 315 323
Conraopnlitan. 85 100
("ommerr'l E.30O
Cpm'naralth.lSA 106
Cuba. .173
Esit Rlyer. 15 20
Finh Nat. . 200 225
Fifth Ave. ..1700 2400
First Nat .. .878 000
Q art) eld, . 160 170

Bid.
Alliance Rt... 65 76
Am Surety 62 60
Bankers. . . , 360 370
Bond & Mtg 180 100
Brooklyn . 500 620
Central Unlon.W 306
Columbia.. 250 2 65
Commercial, , hO 100
Empire Trust.200 300
Equitable, . . 335 845
FLAT .. . . 370 300
Franklin.... 235 246
Fulton 240 260
Fidelity 200 210
Guaranty.,,, 320 325
Hamilton 240 260
Hudson T 136 146
TirwnKTruat.

Co. .. .620 650
LawvorsM K.1 ok
Law T BO loo

Gotham
Greenwich
itamman
HanoTer

Trad
Irving Nat.
Liberty
Lincoln
Manhat
Mecn
Metropolitan
Mutual
Merchants

Neth's
NYNHA
Park
Pacific
Peoples.
Produce

Sherman.
Seaboard
Second
Bute

Ward

Wash
Yorkvllle

Trust Surety Companies,
Asked.

Kings

Public

Lincoln
Manurar
Mor
Metrenol
Mtge Bond
MutTorw

York
Tltlo

8uc-en- Ati
Seandlnav'n
Title
Transatlantic.

44

Am pf.

Co 30

1(0

30
... 165

75

N

Im 4
.

Co.
ft. M

.
N Y Co

.

.

...

Ex
lit

.

Tr
rs

T A U

Nat v

Y

Co

AT.

Bid Alli-- 1

300
331
235
Ml)
4

270
300
280
.160
290
165
375

125
400
135
50

200
310
130
4.W1

305

101
no
350
3J1

and
on

IM
I0J
JO')

HIS
1"

N Y I. I A Mil
T 305

N

(i

5(1

265

51
255
245

R"3
U.MHT 4'xl
IT H Guar :n
wpstcbeter li'i
W A 11 T iIncludes share Inlng Truil

tSee Irvine National Bank.

J

Id

1

RAILWAY EQUIPMENT BONDS.

(Quoted on a percentage baili
Name. Maturity Rale. Ai'ee.

BilUmore 4 Ohio s .
Buff. Iloch A Pitts... 1918-3- 44-- t.'
Csnsdlsn Pacific S8 6 ,0

Chesapeake 4 27 6.-
A Northwestern 191S-2- 4 4 k 1

Chi, It A Pacific 27 5 7 :.
Chi. 81 L t N' O . .1918 24 5 6 '

Chickasaw Ilcilnltie 21 6 s .1 ' '

Clete, C, C A St L. 1918-2- 6 '
Delaware 4 Hlcl.un 4 4 6

Railroad c n "'
llllnoli Central 1918-2- 4 'M
iAUlilllle A NalhTllle.191S.2J 6 C v
Mlchlgsn Central... .1918-3- 5 s

Mo, Kansas 4 Texas.. 5 7 M
Missouri Psrlrtc 1918-2- 6
Mobile 4 Ohio 1918-2- 44--
New York Centrsl.. ..1918-3- 44--
Norfolk 4 Western. ..1918-2-
N Y, N II 4 Hart.. ..1918-2-

Penn Hen Freight. ...1918-2-

Seaboard Line. ..1918-2- 6- -

Sinclair Refining 1918-2- 6
Boutlieni Pacific 1918-2- 44
Southern Railway.... 24 5
Union Tank Line 1918-2- 6

CHEMICAL STOCKS.

Am Cyan . . 28

Cyan
C. . ll

Caecin
Day Chem
Dnw Chem
Dow pf ?3
Eleo Blesch.
Fed Chem
Fed Chem 98
Free Tex 'new
GrasselU
Hooker KleC.

.

New

. .

Union

.

Huref

PeopWi

80

.120
200

.420

.

Allied

00

Tr
New

States

Title
M1IU

1918.27

Ohio..

Krlo .1918-2-

.
7
6 fJl

ft '

6 nc
(
8

6
6 M
6 --1

Ask Hi
33lKy Solvay 2M
COiMrrrimsc

1i 'Mtllfird 'n
SIlMutual C 1

M'Niag pf
IVVPenn Silt

S Rollln Ch
l.v"nl Ch nf -- i

91 Semet Sol
lOllSmith Ag Ch
II Solr proc 2a

KolSlaod Cb .... w

24

501
30
400
310
170
300
17.1

130
an
141
fOS

21
I

I'l
411
1J3

353

Bid

'10
128
IM

fO

M
CI

21
.
CO
Kill
4(0

V)

1(0

Hid

191S 44
1911 4v

CM
111 1918 44 ''

"64
1118

1922
wl '

,. 4-- 6''

1918 23

44

Alt

4,

Bid

55

Ch

pf

Ex.

33d

Un

1918

110

I

t

I

Alk
'

Kl

225

310

r

271

I


